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The real estate is a capital-intensive industries, from the successful land, 
construction and all aspects of the operation and maintenance need a lot of money to 
maintain. However, with the change of our country's real estate policy and the change 
of the national macro-control means, the traditional means of financing can no longer 
meet the demand of the real estate industry. The current real estate companies 
urgently need to establish a wide range of financingmethods,usethe modern financial 
tools to solve the project funding problems, thus contributing to China's real estate 
private equity investment fund has been rapid development. 
The uneven of current management level of Fund, the lack of adequate risk 
control awareness, the not complete of risk control mechanism, the lack of relevant 
legal systems, all of these provide the illegal operation of the regulatory system for 
some private equity funds,the imperfection of the regulatory system also affects the 
normality of the entire private equity fund market.In order to ensure the healthy 
development of China's real estate private equity investment funds, establishing a 
sound risk control mechanism is becoming increasingly prominent. This paper 
combines the theory and practical case, from the macro and micro perspective on 
China's real estate investment in private equity risk research. 
The first part of this paper introduces the background of the development of 
China's real estate industry; the second part of this paperanalysesthedevelopment of 
real estate private equity fund in China; the third part introduces the operation mode 
of real estate private equity fund in China;the fourth part analyzes the risks and causes 
of real estate private equity funds from three aspects: market, credit and operation; the 
fifth part discusses the risk control measures from external risk and internal risk. It is 
hoped that through the relevant analysis, the research on the operation andrisk control 
of real estate private equity fund can provide some reference and reference. 
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第二节  研究意义 
美国 2007 年爆发的次贷危机中，房地产市场价格暴跌，以凯雷、摩根为代
表的房地产私募投资企业，由于大量投资房地产次级债券，损失惨重，被迫收
缩房地产投资业务。美国房地产基金 2007 年 6-8 月损失高达 130 亿美元，最大
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